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THE SPEECH, &c. 


N the 17th of February, 1792, the fol- 

| lowing part of His Majeſty's Speech, 
on the opening of the ſeſſion, was referred to a 
Committee, of which the EARL of MorN= 
ING TON was Channa: 


« It will, I am perſuaded, give you great 
« ſatisfaction to learn, that the extraordinary 
« expences incurred in the courſe of the laſt 
« year have, in a great meaſure, been already 


« defrayed by the grants of the ſeſſion. The 
« ſtate of our reſources will, I truſt, be found 


« more than ſufficient to provide for the re- 


« maining part of theſe expences, as well as 
for the current ſervice of the year, the eſti- 
« mates for which I have directed to be laid 


“before you. 
ö A 2 2 I enter - 


a SELL 
«T entertain the pleaſing hope, that the 


« reductions which may be found practicable 
in the: eſtabliſhments, and the continued 
* encreaſe in the revenue, will enable you, 
after making due proviſion for the ſeveral 
branches of the public ſervice, to enter 
* upon a ſyſtem of gradually relieving My 
© taxes, at the ſame time giving additional ef- 
I ſietey to the plan for the reduction of the 
national debt, on the ſucceſs of which our 
« future caſe and ſecurity eſſentially de- 
«« pend. 


ge Wn 


With a "View to this important object, 
L die alſo recommend it to you to turn 
your attention to the conſideration of ſuch 
« meaſures, as the ſtate of the funds and of 
* public credit may render practicable and 
a expedicht, towards a reduction in the rate 
« of intereſt of any of the annuities which | 
4 * are now redeemable.” | 


On 


AI 


On rk 4 the following Geka was 
made by the CEANCELLDK of (bs Wans- 
_ $55 11 


Loy Monvixe ron, | 


THE paragraph i in His Majeſty's 
Speech which has bern referred to this Com- 


mittee, has already announced to us, and to the 
public, the moſt welcome intelligence which it 
was poſſible for us to receive; it has raiſed the 
pleaſing expectation, that after all the diſfi- 
culties with which we have ſtruggled, the 
period is at length arrived, when by the flou- 
riſhing ſtate of our finances, we may be enabled 
to enter on a ſyſtem which will afford imme- 
diate and ſubſtantial relief to a large proportion 
of our conſtituents, and at the ſame time 
give additional ſecurity and effect to that im- 
portant, and (J truſt) inviolable ſyſtem which 
has been adopted for the e rr of brad 
National Debt. 

In proceeding; to detail the Oy anon | 
I ſhell propoſe with a view to theſe important 
abjects, I ſhall confider it as my firſt and moſt 
nfable duty to ſtate, as diſtinctiy as 
ble, every oireumſtance which can be ne- 

©? | ceſſary 
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ceſſary for enabling all who hear me, not only 
to form a ſatisfactory judgment on the general 
reſult of our ſituation, but to examine the 
various calculations and reaſonings on which 
that reſult is founded; and in attempting to 
execute ſo extenſive a taſk; it is no ſmall re- 
lief to my mind to reflect, that the repeated 
diſcuſſions which have taken place on queſ- 
tions of finance, have rendered them, in a 
great degree, familiar to the Houſe and to the 
Public ; and that by the meaſures which 
have been adopted for ſimplifying the nature 
and form of the public accounts, they are at 
length freed from that obſcurity and intricacy 
in which they were formerly involved, and are 
rendered ſo clear and intelligible, that there 
is no man who may not, with a ſmall degree 
of attention, become as fully maſter of the 
ſubject, as thoſe whoſe official duty has led 
_ 11 make it their FI ſtudy. 


Te firſt point to which I wiſh to call the 


addon; of the Committee, is the amount of 
| what may be conſidered as the probable fu- 
ture income of the country; and I will be- 


gin by recapitulating the reſult of the accounts 
for different” years, which have been already 
ſtated. The produce of the permanent taxes 
in the laſt year, from the 5th of January 1791 
VIELWWSS to 


— 2 ew wp > > + ,> + ro & & r= ic>*” 


& 
A > a -—='KF aA --A — TJ «a. =. 


1 7 
to the 5th of January 1792, appears to have 
been L. 14, 1 32, ooo; which, with the addition 
of C. 2,558,000 (being the average amount 
of the annual duties on land and malt, as ſtated 
by the ſelect Committee laſt year, would make 


the total revenue of the year C. 16,690,000. 
To this there muſt be added a ſum, which in 


the accounts on the table has been included in 
the produce of the ſeparate and temporary 
taxes impoſed laſt year, for the purpoſe of de- 
fraying the expence of the Spaniſh armament, 
but which, in fact, makes part of the general 
and permanent revenue. It will be recol- 
lected that an addition was made laſt year to 
the duties on bills and receipts, and the addi- 
tion was conſolidated with the old duty. The 
whole of this conſolidated duty has been car- 
ried to the account of the ſeparate ſund; but 
only the exceſs beyond the former produce 
can be conſidered as arifing from the additional 
duty; and a ſum equal to the former produce, 
being about . 40, ooo, is to be added to the 
other ſums which I have ſtated; making the to- 
tal revenue for the laſt year C. 16,7 30, ooo. 
The produce of the year preceding was 
L. 16,4 37,000, after deducting the produce 
of a fifty-third week, which was included i in 
the account of that year. 
The principal branches of the revenue 


being paid from the reſpective offices "= 


4 bs 8 
the Exchequer, by weekly payments, on a Rated 
dap, a fiſty- third weekly | payment in the courſe 

of a year, recurs nearly in the Proportion of 
onde in every period of ſix years. In judging 
therefore of the probable future amount of the 
revenue, the produce of the fifty third week 
ought not to be included in any one particu- 
lar year, and it is therefore here deducted; 
but, on the other hand, one-fixth, part of its 
amount, being about £..32,000, ought to be 
added to tlie average formed on any number 
of yeate. The average formed on the two 
uu years, [without this addition, would be 
L. 16,583, ooo, and with it C. 16, 616,00. 
I The produce of the year ending on the 5th 
of January 179, Was C 15,90, ooo, and the 
average of che laſt three years (mak ing the 
fare allowance for the em Work) 
amou 41618. 0%//ſſο 
If we look back ſtill one year nba the 
produce of the year ending the th of January 
2789, was . 15,505,000, and the average 
formed on the laſt. Fong, year ani to 
£-26,212;000.\ 
; A appears therefore that the aQual produce 
the year i791, being {16,7 30,000, exceed 
by above £.:500,000 the average formed on 
the laſt four years ;—that it exceeds the ave- 
rage formed on the laſt two years by above 
"ip 109,900, the average on the laſt three 


923 years 


6850 


— by nearly L. 300,900, and the actual 
22 of the laſt year but one, by nearly the 
- Kinie fam. _ 

If then I form wy calculation of our futur | 
> derenue, not on the ſeparate amount of any ohe 
ef theſe particular years, but upon the avetage 
amount of four years, during which there has 
been a conſtant encreaſe, I am certainly noͤt at- 
tern pting to lead you into too Bede ile an opi- 
| nion; but I am rather wiſhing to tecoininend 
that degree of caution, which the importinee 


of the ſubject always deferves, and particus* 


larly at the preſent moment, when we are bebeld- 
ing ont hopes of relief, in which; above all 
things, we ſhould be careful to avoid the 
chance of diſappointment; I propoſe there- 
fore to reſt my computation. upon this average 
8 produce of. four years, being £. 16,212, 000, g 
and this fam on a general vie of ghz ſubject, 
we may ſafely aſſume, as not likely to 


eres the permanent annual . 2 


EVE. ara 


1 mall ner deſire the Committe to com- 
| A the ſtatement of the annual revenue; with 


that of the perffanent annudl 2 


and 1 (halt take, as the baſis of this 
n, the eſtimates contained in the re 
the Committee appointed in the laſt ſeſſion to 


_ " Uiamine the public income and expenditure, 


dnly- making ſuch corretions” as ariſe from 
certain additions on the one hang, and reduc- 
| ip SPS tions 


(e. 5 3 
tions on FRY Es which at that time were 


1 all the eſtabliſhments which ate annually 


— Highneſs the Duke of Clarence; and a further 
ſum of about . 12, ooo for defraying the ex- 
.. pence of the ſeparate government of the Pro- 
vince of Upper Canada. Beſides this, ſome 
further proviſion will be neceſſary for the eſta- 
bliſimg 
„„ 
*, and this .may” probably ation, an addition 
ee 


; 7 L. 42, ooo. 


firſt article of reductions is under the head 
of the aun. . in which 1 am inclined 


0 nd 


© not foreſeen; The whole permanent expen- 
diture as ſtated by the Committee, (including 
therein the intereſt of the national debt, the 
million annually. iſſued for the reduction of . 
„A the civil liſt, and all the permanent 
charges on the conſolidated fund, as well as 


his Royal Highneſs the Duke 
he happy event of his marriage; 


Ĩyhe amount of theſe additional charges 4 | 


to 


1H 


: 


a 


voted) is JC. 15,969,000; to which there was 
added in the courſe of the laſt ſeſſion (but 
= to the report of the Committee) 
ſum of C. 12,000 charged on the conſo- 
lidated fund, for the eſtabliſhment ofhis Royal 


1 have next to tate tholedudtions which, | x, 
$ far as we can at preſent judge, may be ex- 
ed to take place in our permanent eſtab⸗ 
liſhments, although they - cannot operate to 
their full extent in the preſent year. The 


Th , . a4, 


\ * 


: ' 1 * 
H to hope that the number of ſeamen, may be 
Y reduced to 16,000; being 2, ooo leſs than laſt 
year. This will produce a ſaving of I. 104,000, 
and a further faving of about £. 10,000 may © 
probably be made in the eſtimate for the 
Woes to be carried'on in the dock-yards.- * ; 

In the actual eſtabliſhment of the army, 
(after allowing for the propoſed additions, 
which were explained when the army eſti- 
mate was voted, ) there may probably be a di 

nution of about C. 50000; and L. 36,0 

Vuoill be ſaved in conſequence of the expiration 
of the Treaty for the Heſſian Subſidy, which, 
under the preſent circumſtances, His Majeſty 
has not thought it neceſſary to renew. 

If, therefore, allowance is made on the ons 
hand for the addition of . 42, ooo, and for 
the reductions in the army and nayy, amount-=, 
ing together to about L. 200, o the eſti- 

mate of the permanent annual expeffditure Win 
ſtand at L. 15, 8 11, ooo; the amount of the in- 
come of the laſt year, as I have befbre ſtated 
it, exceeds this ſum by L. 919,000; the aver- 
age of the amount of the two laſt years ex- 
\ ceeds it by L. 804,000; the average of the 
chree years by C. 607,000; and that of he 
N four years, on which I reſt my calculations, ' 
by J. 401,000. This then is the comparative 
view which I take of the permanent income, 
and the TRY expenditure ; and, accord- 
S0 B 2 ing 
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f . of 4 loulatiohts there 0 H 
as ef about . 
409,000, after defraying 972 nce of all 


| 
| EY 2 diſpoſeable Bupl fu 
e eſtabliſhments, and applying the annual = 
f N to the reduction of the pùblie debt. 
| MES , 
Before I ſubmit to the Cotnmittee the man- 
ner in which I would propoſe to diſtribute this 
ſurplus in future, I wiſh to advert to the ſup- 
„ and ways and means for the preſent year, 
auſe in theſe there will be found ſome addi. » 
12 articles both of expenditure and of re- [7 * 
ceipt. The ſupply for each year, as Gentle- 
men are aware, includes all the eſtabliſhments 
and the charges for the various branches of the 
public ſervice, together with all incidental 
' charges which are defrayed by annual grants; 
Uti is independent of the intereſt and charges of 
[the na debt, of the million annually iſſued 
-< mmiſſioners of the civil liſt, ** of 
x her charges on the conſolidated fund. The 
f amount of all theſe articles is C. 11, 391, 000, 
and being permanently fixed, forms no part of 
"the ſupply voted in each year. 
For the navy we have voted, this year, 1 6,000 
Z | ſeamen, of which the charge is C. 832,000; 
for what is called the ordinary of the navy, 
= 672,000 ; and for the extraordinary building 
and repairs (including the works in the dock- 
"ade L. 350,000 We have alſo voted 


L. 231, 0 
* * 
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- .  Vaxious miſcellaneous ſervices, - includſh 


roads in Scotland, the-maintenance and tranſ- 
portation of convicts, the ſum paid for print- 
ing journals, and ſome other articles, (particu 

larly a compenſation to the owpers of African 


"org 
LED 
the whible 


* », 


En) ay. 
towards the = 
hich. lufficient 
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= 
extfa- expe nces of the naval +» 


© 
de n laſt year, (sluding thoſe of 


the armament) as far as they have not been 


ready defrayed by the ſurplus ariſing from 
former grants. 'Theſe ſums al make 


. 1,98 5,000. 


„The eſtabliſhment of the army * the pre- 
ſent year is C. I, 474, ooo; the extraordinaries 


5 277 0 ; beſides L. G3, ooo advanced 
the troops in India, which will ultimately 


$5 4, repaid by the Company. The tatal voted 


for the army is C. 1, 8 14, ooo. 


For the ordinary expences of the onlnency 
| there has been voted . 221,000; for the ex- 
traordinaries nearly . 157, oo; and under 


the head of ſervices ape in N 
Fears, | but unprovided for, C. 44,00 
in the whole the ſum of V. 422,00 


Ihe eſtimates for the colonies and 25 #| | 


tions amount to about C. 31, 00. 


the expence of African forts, the mint, 


veſſels for loſſes ſuſtained in conſequence of 


ate regulation 5 ang likewiſe to the ſettlers re- 
moved, 


Ii ee 


al- 
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. Part of the annual e of the 


ſupph Anger the heads of deficiency of grants, 
and eſtimated deficiency of the land and malt, 
thenature of which is fully explained in the re- 
port of the Committee of the laſt ſeſſion, and for 
which allowance is made, though in a different 


L 
. . 


income and expenditure. The amount of the 
* deficiency of grants is C. 436,000, which in- * 
cludes in it the ſam of . 123, qoo repaid to the 
Bank, in conſequence of the diminution of their 
floating balance, out of which C. 500,000 had 
been advanced for the ſupply of laſt year; and 
the deficiency on the land and malt 2 15 be 
Eftimated at £: 450,000. 

, * theſe articles I ſhall propoſe to add two 


firſt is C. 100,000 out of the ſup- 
4 bf the prefent 1 to be applied towards 
ſcharge of the exchequer bills iſſued on 
1 of the Spaniſh armament; by which 
» in we ſhall be enabled to repeal immeiih 
ately the EI duty-ofi malt, the produce 
of Shih for the-preſent year was appropri- 
iR ted to the ſeparate fund created for that pur- 
poſe. The ſecond is an additional ſuin' to be 
iſſued in this partieular year, beyond the annual 
million, fox the reduction of the national debt; 
1 on the compariſon of the ſupply with 


| % the 


. af 


hape, in the compariſon of the permanent 
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| 635 . 
the ways and means for the year, Lahink it 


will appear, that this ** may be * 
at at K. Re” ++; Th 


15 ſupply, except the debentuWſ "76 the 
American Loyaliſts. Theſe I omit, heckuſe they 
are nearly balanced by the profit n the lot- 
tery, which I do not mean to include in the 
ſtatement of ways and means. 
The firſt article of the eſtimated ways and 
means for the preſent year, is. the amount of 
F *the annual duties on land and malt, which may 
here be taken at J. 2,750,000, becauſe. ex- 
- chequer bills will be iſſued on the credit of 
theſe duties to that amount; and the defici- 
ency in the actual produce of the duties will, 
according to the uſual practice, become 2 
charge on the ſupply of future years, as the 
deficiency of the produce in forme is a 
charge on the ſupply of the preſent year.” Mi 
next article conſiſts of the ſums which ni 
expected to be applied towards defraying the 
©. of the year out of the . of the 
O 


1-kave now. N all th 


lidated fund. This fundg udes in it the 

whole amount of all the perrm nt taxes, and 
is applicable, in the firſt faſtance, to the 
payment, at the end of each quarter, of the per- 
manent charges which I have before had occa- 
fion to enumerate, Any ſurplus which .re- 
mains after 3 of thoſe e is, from 
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time to time, diſpoſeable by W and 
a ſum equal to the expected amount of that 
furs 


lu. 


in the courſe of the year, is always 
Wan article of ways and means. In 
ways and means, it has fot ſome 
be@F the practice to calculate from the 
th of ApMl i in the current year to the th of 
April following, ſo that the grants for the 
ſupply of each particular year are not ex- 
pected to be compleated till the expiration 
of the firſt, quarter in the ſubſequent year. 
In the preſent inſtance, however, there re- 
mained a ſum of L. 155,000, out of the 
actual ſurplus of the conſolidated fund on 
the gth of January 1792, after making 
good the whole ſum granted for the ſervice 
of the yeat 1791, which had not been eſti- 
mated to be compleated till the quarter end- 
ing the th of Avril, 1792. The' encreaſe 
of che revenue having defrayed the whole 
cee, and furniſhed this actual ſurplus, as 
© Girly as on the 5th of January, the growing 
produce of the, conſolidated fund, between 
the 5th of January laſt and the 5th of 
next, will yi further ſurplus (after paying 
the intereſt N the debt, and other fixed 
charges) which, inſtead of being applied, as 
was eſtimated, ee of ae your | 
1791, will be applicable to the ſupply of 
the preſent year; and to this is, to be 
conn * growing produce of the conſoli- 
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1 
dated fund for the fucceeding twelve motiths; 
from the 5th. of A” 1792 to the 5th of 
April 1793- 

x 2% expected amount of the dlpetschie 
ſurplus, on the 3th of April next, ¶ Rate at 
J. 486,000; and in forming this caleulation 
I' ſuppoſe the whole produce of the perma- 
nent taxes, during the current quarter, to be 
equal to the average formed from the corre- 
ſponding quarters in each of the laſt four 
years, which amounts to . 2, 970, ooo. To 
this is to be added the expected produce, 
during this quarter, of the temporary taxes 
appropriated to defray the expences of the 
Spaniſh armament, becauſe, up to the 5th 
of April, thoſe taxes are directed to be carried 
to the conſolidated fund, and the proportion 
of the expence of the Spaniſh armament, 
which -was charged on the ſupply of 1792, 
has been already defrayed out of the produce 
of the revenue up to the 5th of January, 
Suppoſing theſe. taxes to yield in this quar- 
ter a ſum equal to their average produce in 
* * quarters ſince they have taken a” 
fe eir amount will be nearly. 200,000, 
and this, added to the ſum before ſtated, will 
make a total of . 3,170,000. From this is 
to be deducted the amount of the intereſt of 
debt, and other fixed charges on the con- 
wen 2 for this quarter, which is 
8 Wc | about 
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about C. 2,684,000, leaving a remainder of 
£- 486,000. 
The further amount of the ſum which may 
be expected to ariſe from the ſurplus of the 
conſolidated fund, between the 5th of April 
1792 and the 5th of April 1793, I propoſe to 
eltimate in like manner on the average of 
the four laſt years, making the neceſſary de- 
duction on account of the taxes which I ſhall, 
on this day, propoſe to you to repeal. 
The total amount of the revenue on that 
average, excluſive of land and malt, was 
L. 13,054,000, The annual amount of the 
taxes propoled to be repealed is about 
L. 223,000 ; but as ſome arrears will be re- 
ceived from theſe taxes ſubſequent to their re- 
peal, the ſum to be deducted on this account, in 
the preſent year, will not be to that amount, and 
may be eſtimated at about C. 163, ooo. The 
total amount of the intereſt of debt and other 
fixed charges on the conſolidated fund is (as 
I have already ſtated) . 11,391,000. There 
will, therefore, on/theſe ſuppoſitions, remain a 
diſpoſeable ſurplus of C. 2,100,000, to Which 
is to be added a ſum of C. 200, ooo, Which 
there is good ground to ſuppoſe will be repaid 
to the public, during this year, from the ba- 
lances of different accounts. Theſe articles 
of ways and means added together, amount to 
＋. ue The articles of ſupply which 
I have enumerated, amount in the whole 
to C. 5,654,000; ſo that the ways and means 

3 exceed 


. 
* 


(ay). 
exceed the ſupply, according to this ſtatement, 
by. C- 37,990, 1 inal 
I have already obſeryed that, in the app 


of the preſent year, there are ſome articles 
included, which exceed conſiderably the eſti- 


mate of the permanent annual expenditure in 


the ſeveral branches of the public ſervice ;— 
theſe conſiſt principally of the additional ſum 
of C. 400,00 propoſed to be iſſued to the 
Commiſſioners; the ſum of . 100,000 
granted in lieu of the malt duty; the ſum 
granted for the navy debt; that repaid to the 
Bank; the advance on account of the troops in 
India, and ſome excels in the army eſtimate ; 
in the unprovided eſtimate of the ordnance ; 
in the miſcellaneous ſervices, and the defi- 
ciency of grants ; and they all appear peculiar 
to the preſent year, and not likely to recur in 
future; except as far as an annual addition 
may hereafter be made to the ſums iſſued for 
the reduction of the national debt. 

In ſpeaking, however, of the future expendi- 


ture, I am aware that contingencies may occa- 


ſionally ariſe, which cannot at preſent be fore- 

ſeen ;. but, as far as I have now the means af 

judging, Jam not aware of any ſperzfic article 

in which there is likely to be an excefs beyond 

the permanent eſtimate, except in the amount 

on " Galt Gas which may un 
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for compleating the works for the protec- 
tion of the dock-yards at home, and the 
expence of carrying into execution the plan 
of fortifications in the Weſt Indies,' which 
will be a ſubject of "ſeparate conſideration. 
And with a view to theſe articles, or to other 
contingencies that may ariſe, J have the ſatis- 
faction of thinking that they will probably be 
fully balanced by extraordinary reſources, be- 
yond the calculated amount of the preſent 
income. On the reſult, then, of theſe dif- 
ferent ſtatements, I think there is no reaſon 
to doubt, that we may, in the preſent year, 
apply an additional ſum of C. 400,000: to the 
reduction of the national debt, and repeal the 
temporary duty on malt, at the ſame time 
allowing for the repeat of permanent taxes to 

the amount of about - 200,000, and for the 
application of nearly an equal annual ſam in 
future, as a permanent addition to the fund 
for the axe! oof of 770 'vatioha? debt,” n - 


The next point 6 nsdeg eher is, the 
- propriety of the general principle which I 
have aſſumed as the foundation of my plan; 
chat of diftributing the ſurplus of our revenue, 
and applying it in equal proportions to the 
diminution of taxes, and the reduction of 
debt. 1 have thought this the wiſeſt plan 
ue we can p 2k by combining 
preſent 


En) A 
preſent | relief with permanent credit and ſe- 
curity, it ſeems: moſt likely to prevent any 
temptation hereafter to break m, with a rude 
hand, on the ſyſtem for the gradual reduction 
of our debt. At the ſame time, this addition 
to the finking fund, with. the aid of a fur- 
tier fam from a diſtinct ſource, which I ſhall 
mention preſently, and independent of any 
further increaſe of revenue, will enable us to 
make a rapid progreſs in this important 
work, and in a very ſhort ſpace of time 
ta reach a point, which perhaps not long 
ſince was W too woe 1 ee“ 
. 25 Hedt 2 
I ſhall hog tha indulgent of the Cond 
tee while I ſtate this rather more at large, 
becauſe it is, connected with other conſidera- 
tions which may lead to important meaſures 
for enforcing and ſtrengthening our ſyſtem for 
the diſcharge of the national debt. In at- 
tempting to form any calculations of the pro- 
portion of debt Which may be diſcharged at 
any particular time, there are ſome contin- 
cally. ” They may, however, now be reduced 
to a narrower point than they have been in 
any former period. One material cireum- 
ſtance which has neceſſarily been conſidered 
as uncertain, is the price of the funds; but, as 
ne. tothe 3 per cents, this uncer- 

2 tainty 
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tainty ſeems to be in a great meaſure re. 
moved, with a view to the queſtion under con- 
fideration ; for ſuppoſing: the preſent ſtate of 
profperity to continue, no calculation can rea- 
ſonably be formed on the idea of paying off 
any large portion of this ſtock but at par. Un- 
der ſuch circumſtances, the principal queſtion 
would be, Whether the fund for the reduction of 
debt ought to be applied to the redemption: or 
purchaſe” of the 3 per cents, with a view to 
the reduction of intereſt on the 4 per cents, 
and on the g per cents? or, whether it ſhould 
be applied to the redemption; firſt, of the 4 
per cents, and afterwards (as ſoon as they 
decome redeemable) of the 5 per cents? 
Withoat entering into minute diſquiſitions on 
this point, I will only ſtate, that, according to 
the moſt accurate calculations which I have 
ſeen, the mode of apphang the ſinking fund 
to the purchaſe of the 3 per cents} and 
making uſe of the general improvement of 
7 of the 
per cents, and of the 5; per cents, (when 
ere inte- 
reſt as an addition to the finking fund, will on 
the whole be quicker in its operation than 
the other mode, though not in any very con+ 
Aderable degree. I ſhall,” therefore, ſuppoſe, 
in the firſt inſtance,” that ar addition of 
F: e ſhould be applied in the preſent 
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year to the reduction of debt, and an angyal 
addition, from the revenue, for the next four 
years, of C. 200, ooo. When the debentutes 
to the American Loyaliſts ſhall be diſcharged, 
(which will be in about faur years ſubſequent 
to che preſent) the profits ariſing from the 
Lottery, which, as I have already ſtated, are 
nom {et againſt this article of expenditure, 
will be left free, and will form an addition to 
the annual ſurplus. . If, the addition ſhall be 
diſtributed in the ſame manner as is now 
propoſed with . reſpect | to the preſent ſur- 
plus; and if the tickets ſhould continue to 
bear their preſent price, a further annual ſum 
of C. 1 50, ooo (after allowing for the repeal 
of taxes to the ſame amount) will be applica- 
ble to the reduction of debt. Previous to 
this period, the 4 per cents may naturally be 
ſuppoſed to have been reduced in the firſt in- 

ſtance to 34, and ultimately to 3 per cent.; 
and the ſaving by this reduction of intereſt 
will amount at. firſt to about . 160, ooo, and 
when compleated, to about C. 320,000. _ By 
the operation of the preſent ſinking fund, 
and of theſe additions: to the redemption, of 
the 3 per cents at par, it may be expected 
that 25 millions of 3 per cents will have been 
paid off in the year 1800, after which the 5 
per cents become redeemable ; and ſuppoling 
* 3 Per . further 
e _— 
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faving may then in a ſhort time be made, 
by converting the 5 per cents to 3 per cents 
which will amount in the whole to above 
L. $66,000; and which I likewiſe ſuppoſe to 
be carried to the aid of the preſent; finking 
fund. The material queſtion which on theſe 
ppoſitions it is natural to aſk is, When will 
the ſinking fund riſe to the amount $54 
millions per annum, which is the lim 
which, according to the act of 1786, it 
longer to accumulate, but the intereſt of the 
capital which it thenceforth may redeem, is 
to be left open for the diſpoſition of Parlia- 
ment 7 It will amount to that ſum, on the 
ſuppoſitions which I have ſtated, in 1808, a 
period of about Rien years from the: n 

time. Ga 
Tam 106 indeed, n enough to 
| ſuppoſe, that when I name fifteen years, Iam 
not naming a period in which events may 
ariſe which human foreſight. cannot teach, 
and which may baffle all our conjectures. 
We muſt not count with certainty on a 
continuance of our preſent proſperity during 
ach an interval; but unqueſtionably there 
never was a time in the hiſtory of this coun- 
try, when, from the ſituation of Europe, 
we might more reaſonably expect fifteen years 
of peace, than we may at the preſerit moment. 


1 ne forward to this — 
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there ariſes one of the conſiderations to which - 
T have referred, and which may lead us ſtill 
to amend and enforce our yſtem for the re- 
duction of debt. of 
When the ſum of four millions was origi- 
nally fixed as the limit for the ſinking fund, 
it was not in contemplation to iſſue more an- 
nuallyfFrom the ſurplus revenue than one mil- 
ons, conſequently the fund would not riſe to 
four millions till a proportion of debt was 
paid off, the intereſt of which, together with 
the annuities which might fall in in the inter- 
val, ſhould amount to three millions. 
But as, on the preſent ſuppoſition, additional 
ſums beyond the original million are to be 
annually iſſued from the revenue, and applied 
to the aid of the ſinking fund; the conſe- 
quence ' would be that, if that fund (with' 
theſeadditions carried to it) were ſtill to be li- 
mited to four millions, it would reach that 
amount, and ceaſe to accumulate, before as great 
a portion of the debt is reduced as was originally 
in contemplation. This effect would be more 
conſiderable; if, inſtead of an annual addition of 
C. 350,000 in the whole, which is the amount 
on which I have calculated, the further encreaſe 
of the revenue ſhould admit (as it probably 
may) of the application of a larger ſurplus ; 
and in either of theſe cafes, although the ul- 
timate amount or the finking fund would be 
2H e D 4x A wa. 
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equal to what was originally intended, and 
it would reach that point ſooner; yet it 
would bear a leſs proportion to the capital 
of the debt which it would afterwards have to 
diſcharge, than it would have done according 
to the original plan. In order to avoid this 
conſequence, which would, as far as it went, 
be a relaxation in our ſyſtem, I ſhould propoſe, 
that whatever may be the additional annual 
ſums applied to the reduction of debt; the 
fund ſhould not ceaſe to accumulate till the 
intereſt of the capital diſcharged, and the 
amount of expired annuities, ſhould, together 
with the annual million only, and excluſive of 
w7 additional ſums, amount to | as millions. 


> But I confeſs, that, in the preſent ſituation 
of the country, I am . that 
we ought not to ſtop here. What we did in 
1786 was, perhaps, as much as could be at- 
tempted under the circumſtances of that 
time. At preſent we ought not to confine 
our views to the operation of the ſinking 
fund, compared with the debt now exiſting, 
If our ſyſtem ſtops there, the country will 
temain expoſed to the poſſibility of being 
again involved in thoſe embarraſſments, which 
'we have: in our on time, ſeverely expe- 
rienced, and which, apparently, brought us 
almoſt to tha verge of bankruptcy and ruin. 
* ; gught therefore to look forward, in order 
o 


1 

to provide a permanent remedy againſt the dan 
ger of freſh accumulation of debt, in conſe · 
quence of future contingencies. And this, as 
I ſhalt explain more parti on ſome fu- 
ture occaſion, may, I am perſuaded, be effected 
without the danger of any inconvenience of 
embarraſſment, which can counterbalance the 
of the object. + | 

The meaſure which I have in view, is to 
cn that whenever any loan ſhould take 
place in future,” unleſs raiſed by annuities 
which would terminate in a moderate number 
of years, there ſhould of courſe be iſſued out 
of the conſt fund, to the Commiſſioners | 
for the reduction of the national debt, an 
additional armual ſum, ſufficient to diſcharge 
N of ſuch loan, in the ſame period 
ſinking fund, after reaching its largeſt 
nt, will diſcharge what would then re- 
main of the preſent debt. The Committee 
will recollect, that the idea which I am now 
ſtating is not new to my mind, though! 1 
have never before propoſed it as a permanent 
_ regulation. Two years from this time, whey 
I had the mortification of thinking that the 
country might be engaged in an expenſive 
wat in conſequence” of our diſcuſſions with 
the court of Spain, I gave notice that I ſhould 
propoſe to follow, very nearly, this ſyſtem, 
with reſpect to-any Nr Which _ 


tho burdens of the people; and that, in con- 


{ 88+) 
be neceſſary. I will not, however, enlarge 
further on this ſubject at preſent. I have al- 
ready ſtated enough to ſhew- that the ſyſtem 
which I wiſh to propoſe is calculated to pro- 
vide effectually for the diſcharge of the pub- 
lic debt, at the fame time that it diminiſſies 


ſulting our own immediate eaſe, w be 
accuſed of facrificin 8 * Pema. 
of poſteritꝛ. 
© Suppoling, therefore, that the diſtribution 
which I have ſuggeſted ſhould appear to the 
Houſe fit to be adopted, and that taxes to the 
amount of C. 200,000 per annujf d now 
be taken off, I will beg lea ext, for 
the purpoſe of bringing the whole ſubject 
under conſideration, to ſtate the particular 
taxes, which, if nothing preferable is ſuggeſt 
by others, I ſhould propoſe to repeal. "And, 
in making this ſelection, there are two objects 
which I wiſh principally to keep in view. 
The firſt, to which it is very material to at- 
tend, is, that the actual gelief felt by the pub- 
lic ſhould be proportioned to the amount of 
revenue which is relinquiſhed; Under theſe 
deſcriptions thoſe taxes ſeem moſt clearly to 
be included, which are raiſed by the mode of 
aſſeſſment, becauſe, as they are paid directly 
out of the pocket of the individual, and do 
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taxes upon the articles of conſumption, where 
the tax is often blended with the price of the 
commodity, there can be little doubt that 
the relief intended to be given, will in theſe 
inſtances be effectual to its fulleſt extent. 
The other object which I naturally have in 
view, is, that the relief intended ſhould ap- 
ap rey to that claſs, to whom, on every 
Lought firſt to be extended, I mean 
— moſt feceſſitous, and the moſt induſtrious 
part of the community. 6 

Combining theſe objects, the firſt article to 
which I have directed my attention is, the 
temporary Wy on malt, impoſed in the laſt 

ſeſſion. 

The three next taxes which I hall ſtate, are 
permanent taxes, which fall under, the deſcrip- 
tion of being raiſed by aſſeſſment, and which 
have alſo the further advantage of extending 
relief widely, and where we mult moſt wiſh 
it to be extended. The firſt is the tax upon 
female ſervants, which is certainly paid by 
the poorer claſs of hguſekeepers, and which 
is charged upon about '90,000. different fa- 
milies—the amount is C. 31, ooo. The next is, 
the tax upon carts and waggons, which applies 
to the. whole of the yeomanry of the country, 
to all thoſe who are Beer ac: in agriculture ; 

de g lum not indeed very 
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the inconvenience and trouble which it oe - 
eafions,” more than from the burden itſelf. 
About 90,000 perſons are affected by this tax 
alfo, of which the amount is nearly L. 30, ooo. 
The third tax applies to the pooreſt of 
all the orders of the community, I mean the 
tax on houſes having leſs than ſeven win- 
dows, which are exempted from +. | bm 
of any other tax, but that of threep 
The amount of the ſum is ſmall, but to thoſs 
who are the objects of it, its repeal will be 
a ſubſtantial relief and comfort, and it will at 
leaſt be a pledge and earneſt of the attention 
of Parliament to their intereſts It extends, 
1 believe, to between three and four hun- 
dred thouſfünd houſes, and puppet is about 

"Thi dent 28 laſt which I wa men- 
tion is, the laſt additional tax of a halfpenny 
per pound on the article of candles, which 
* more, perhaps, than any other tax on 
conſumption, upon the claſs of whom I have 
| been ſpeaking; and if this tax is repealed 
from a given day, and the duty upon the ſtock 
in hand is allowed to all the manufacturers 
and dealers in that article, I believe there can 
be no queſtion that the reduction of the price 
will be in proportion to — repealed: 
2 amount is about 00 
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I have now explained the ſeveral mea ſures 
Which! ſhall this day propoſe to the Connnittee 
but I ſhould think that I left the ſubject im- 
perfectly diſcuſſed, if I did not proceed to lay 
before you ſuch conſiderations as may enable 
you to judge how far there is a reaſonable 
proſpect that the fortunate ſituation which 
I have geſeribed may be permanent. 


And 
in order to do this, I wiſh again to call your 
attention to the progreſſive enereaſe of the 
revenue, and to ſtate within what * it 


has taken place. 
lf we compare the revenue of laſt year 


with that of the year 1786, we ſhall find an 
exceſs in the laſt year of . 2,399,900. uf 
we go back to the year 1783, which is the 
firſt, year of peace, we ſhall find the encreaſe 
| fince that period, including the produce of the 
additional permanent taxes which have been 
impoſed in the interval, to be little leſs than 
four millions. We ſhall, I believe, alſo find, 
that with the exception of the year 1786, in 
which the ſuſpenſe of trade, occaſioned by the 
negociation for the Commercial Treaty with 
France, -natufally affected the revenue, there is 
hardly any one year in which the encreaſe « hes 
not been continual. | 02304 ee 


the country. Th 
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we ſhall find that rather more than one mil- 
lion has ariſen from the impoſition of new 
taxes; about one million more in thoſe articles 
in which” particular and ſeparate regulations 
have been made for the prevention of fraud; 
and that the remaining ſum of two millions 
appears to be diffuſed over the articles of 
general conſumption, and muſt therefore be 
attributed to the beſt of all cauſes g gene- 
ral encreaſe in the wealth and Pee of 
the country. eee 

If we look more mindtely into the parti- 
cular articles on which the revenue ariſes, 
we ſhall ſtill find no ground to imagine, thats * 
any conſiderable part of it is temporary or 
accidental, but ſhall have additional reaſon to 
aſcribe it to the cauſe which I have juſt now 
ſtated. ' In the revenue of the cuſtoms 
there is no material article where an encreaſe 
might be ſuppoſed to proceed from the acci- 
dent-of ſeaſons, but that of ſugar, and it ap- 
pears that, upon the average of the four years on 
which I have formed my calculation, that arti- 
cle has not produced beyond its uſual amount. 
Many of the articles under the head of 
cuſtoms, in which the augmentation is moſt 
apparent, conſiſt of raw materials, the enereaſ- 
ing importation of which is, at once, a ſymp- 
tom and a cauſe of the encreaſing wealth of 


i gb vation will applyy in 
. * ſome 
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ſome degree, even to the raw triatetial of 1 
manufacture which has generally been ſup- 
poſed to be on the decline, I mean that” of 
filk. In the article of wool, the ehcreafs 


has been gradual and comfiderable. The 


antity of bar-iron imported from abroad 
is alſo increaſed, though ave all know How 
confidegaly our owh ich works have bern 
extended during the periôſ to Which T Habe 


referred '®# There is hitdly any confiderable 
article in which there is any decreafe, ex. 
cept that of hemp in the laſt yeat, Which is 


bly accidental, and that of line the in. 
S--: of which from abroad thay be dimiz 
ed by accidental cartſes, or perh: 
ſequence of the rapid encreaſe * nde 
facture of that article at home. 
On looking at the articles Gchpe meg thi 


revenues of exciſe " the ſame obſervations will 
ariſe in a manner ſtill more ſtriking. There 


is, indeed, one brunch of that revetitie; the 
encteaſe of which may in part be axtributed 
to the accident of feaſons, I mean that which 
ariſes from the different articles of which muſt 
is an dient; but Tat inclined to beheve 


that tths-jhortaſe cannot be wholly aſcribed to 


that cauſe, becayfe, during all the four years, 
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ticles of conſumption which I will ſhortly enu- 
| merate, without dwelling on particulars—in 
home-made and foreign ſpirits, wine, ſoap, 
tobacco, the encreaſe has been conſiderable and 
uniform. In the articles of bricks and tiles, 
ſtarch, paper, and printed goods, there has 
alſo on the whole hen a conſiderable encreaſe, 
although there has, been ſome flutuation in 
different years. ” 
. Almoſt every branch of revenue would 
k furniſh inſtances of a ſimilar nature. The 
revenue raiſed by ſtamps has encreaſed oy 
the produce of the old duties, while at the 
ſame time new duties have been added N 
large amqüunt, and the augmentation is, on this” 
head, as whole, near C. 400,000, a ſum 
which is Faſed i in ſuch a manner as to be at- 
tended: with little iriconvenience to thoſe who 
. pay it. The amount of the duty upon ſalt 
during the ſame period has been progreſſive. 
The revenue of the poſt- office is another ar- 
ticle, comparatively ſmall, but which furniſhes 
a a ſtrong indication of the internal ſtate of the 
zountry. No additional duty has been impoſed 
ce the year 1784. In 1785 it yielded 
. 238, ooo, and in the laſt year . 338,00. 1 
J mention all theſe circumſtances as tending to 
IL + throw additional light on the fbject, and 
ſerving. to illuſtrate and confirm the general 
conglation to whi 
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If from this examination of the different 
beapucſia of the revenue, we proceed to a 
more direct enquiry into the ſources of our 
proſperity, we ſhall trace them in a corre- 
l Wc encreaſe of manufacture and com- 
erce 
The accounts formed from the documents 
of the cuſtom-houſe, are not indeed to be relied 
upon as ſhewing accurately the value of our 
imports and exports in any one year, but they 


furniſh ſome ſtandard of compariſon between 


different periods, and in that view I will ſtate 
them to the Committee. In the year 11782, 
the laſt year of the war, the imports, according 
to the valuation at the cuſtom-houſe, amount- 
ed to 4. 9,714,000 ; they have gradually en- 
creaſed in each ſucceſſive year, and amounted 
in the year 1790 to 4. 19, 1 30, o00. 


The export of Britiſh manufactures forms 
a ſtill more important and deciſive criterion + 


of commercial proſperity, The amount in 
1782 was ſtated at G. 9,919,000; in the fol- 
lowing year it was 4. 10,409,000; in the year 
1790 it had riſen to 1. 14,921,000 ; and i in the 


laſt year” (for which the account is juſt com- 
pleated as far ag relates to Britiſh manufactures) f 


it was C. 16044. If we include in the ac- 


count the foreign articles re- exported, the total 
. un 1782 Wali. 12,239,000; after 
the 
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the peace it roſe, in 1783, to L+ 14,741,090 ; 
and in the year 1790 it was, £. 20, 120, ooo. 
Thele documents, as far as they go (and they 
are neceſſarily imperfect) ſerve only to give a 
view of the foreign trade of the country. It 
is more than probable, that our internal trade, 
which contributes ſtill more to our wealth, has 
been encreaſing in at leaſt an equal proportion. 
T have not the means of ſtating with accuracy a 
comparative view of our manufactures during 
the ſame period; but their rapid progreſs has 
been the ſubject of [PAY obſervation, and the 
local knowledge of gentlemen from different 
of the country, before whom I, am 
N wok i * detail on this . 
unnecell; fg 
© Hoa gone Ship far, EXD flated. the 
increaſe of revenue, and ſhewn that it has been 
accompanied by a proportionate increaſe af the 
national wealth, commerce, and manufactures, 
I fecl that it is natural to aſk, what have heen 
the peculiar "circumſtances to which theſe 
LR are to be aſcribed? 13 
ny firſt and moſt obvious anſwer which 
man's migd will ſuggeſt to this queſtion, 
t it atiſes from the a 2 and 
5 5 of the country : but % is it Which 
has enabled that igduſtry and energy to act 
With ſuch peculiar! bur, and ſo far beyond 
1 1 the 
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the example of former periods The im- 
provement which has been made in the mode of 
carrying on almoſt every branch of manufacture. 
and the degree to which labour has been 
abridged, by the invention and application 
of machinery, have undoubtedly had a con- 
ſiderable ſhare in producing ſuch important 
effects. We have beſides ſeen, during theſe 
periods, more than at any former time, 
the effect of one circumſtance which has 
principally tended to raiſe this country to 
its mercantile pre- eminence -I mean that 
peculiar degree of credit which, by a two- 
told operation, at once gives additional facility 
and extent to the tranſactions of our merchants 
at home, and enables them to obtain a pro- 
portional ſuperiority in markets abroad. This 
advantage has been moſt conſpicuous during 
the latter part of the period to which I have 
referred; and it is conſtantly inereaſing, in 
proportion to the proſperity Which it contri- 
butes to create, _ 

In, addition to all this, the exploring wa 
enterpriſing ſpirit of our merchants has. been 
ſeen in the extenſion of our navigation and 
our ph and the acquiſition of new 

W. erent parts of the worlds and 
undoubtedly” thoſe efforts haye been nat a 
little ate by the additional intercourſe 
with France, in conſequence of the Com- 

« * mercial 
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mercial © Treaty; an intercourſe which, 
though probably checked and abated by the 
diſtractions now 'prevailing in that kingdom, 
has furniſhed a great additional incitement to 
induſtry and exertion. 

But there is ſtill another cauſe; even more 
atisfattory than theſe, becauſe it is of a ſtill 
more extenſive and permanent nature; that 


conſtant accumulation of capital, that conti- 


nual tendency to increaſe, the operation of 
which is univerſally ſeen in a greater or leſs 
proportion, whenever it is not obſtructed by 
fome public calamity, or by ſome miſtaken 
and miſchievous policy, but which muſt be 
conſpicuous and rapid indeed in any country 
which has once arrived at an advanced ſtate 
of commercial proſperity. Simple and ob- 
vious as this principle is, and felt and obſerved 
as it muſt have been in a greater or leſs degree, 
even from the earlieſt periods, I doubt whether 
it has ever been fully developed and ſufficiently 
explained, but in the writings of an author of 
our own times, now unfortunately no more, 
(I mean the author of the celebrated Treatiſe 


on the Wealth of Nations) whoſe extenſive 


knowledge of detail, and depth of philoſophi- 
cal reſearch, will, I believe; furniſh the beſt 
ſolution to every queſtion connected with the 
hiſtory of ans: or = WIE the ſyſtems of 
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W 
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political economy. . This accumulation of 
capital ariſes from the continual appli- 
cation, of a part at leaſt, of the profit ob- 
tained in each year, to increaſe the total 
amount of capital to be employed in a ſimilar 
manner, and with continued profit in the 
year following. The great maſs of the pro- 
perty of the nation is thus conſtantly increaſ- 
ing at compound intereſt, the progreſs of 
which in any conſiderable period, is what at 
firſt view would appear incredible. Great as 
have been the effects of this cauſe already, they 
muſt be greater in future; for its powers are 
augmented in proportion as they are exerted, 
It acts with a velocity continually accelerated, 
with a force nel nerraley: Fance 


22 . vr. aequirit . 


It may indeed, as we have ourſclves expe- 
rienced, be checked or retarded by particular 
circumſtances—it may for a time, be inter- 
rupted, or even overpowered; but, where 
there is a fund of productive labour and active 
induſtry, i it can never be totally extinguiſhed, 
In the ſeaſon of the ſevereſt calamity and 
diſtreſs, its operations will ſtill counteract and 
pot their effects in the firſt 4 — 
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interval of proſperity, it will be active to repair 
them. If we look to a period like the preſent, 
of continued tranquillity, the difficulty will be 
10 imagine limits to its operation. None 
ran be found; while there exiſts at home any 
de object of {kill or induſtry ſhort of its ut- 
moſt poſſible perfection; one ſpot of ground 
inthe country —— of higher cultivation and 
improvement; or while there remains abroad 
any new market that can be explored, or any 
exiſting market that can be extended. From 
the intercourſe of commerce, it will in ſome 
meaſure participate in the growth of other 
nations, in all the 'pofiible varieties of their 
MKtuations. - The rude wants of countries 
emerging from barbariſm, and the artificial 
and encreaſing demands of luxury and refine- 
ment, will equally open new ſources of trea- 
ſure, and new fields of exertion, in every ſtate 
of ſociety, and in the remoteſt quarters of 
He globe. It is this principle which, 1 
he according to the uniform reſult of 
| ory and experience, maintains on the 
whole, in ſpite of the viciſſitudes of fortune, and 
tte difaſters of empires, a continued courſe of 
ſucdeſſive improvement in the gefieral Ae 
Win $4 
uch are the circumſtances which appear 


o me to have „ moſt immediately to 
our 
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dur preſent proſperity. But theſe again are 
connected with others yet more important. 
They are obviouſly and neceſſarily con- 
need with the duration of peace, the conti- 
nuance of which, on a ſecure and permanent 
footing, muſt ever be the firſt obje& of the 
foreign policy of this country. They are 
connected ſtill more with its internal tranquil- 
try, and with the natural effects of a free but 
WERE government. * 

What is it which has produced, in the laſt 
hundred years, ſo rapid an advance, beyond 
what gan be traced in any other period of our 
hiſtory ? What but that, during that time, 
under the mild and juſt government of the 
illuſtrious Princes of the family now on the 
throne, a general calm has prevailed through 
the country, beyond what was ever before ex- 
perienced; and we have alſo enjoyed, in greater 
purity and perfection, the benefit of thoſe 
original principles of our conſtitution, which 
were aſcertained and eſtabliſhed by the me- 
morable events that cloſed the century pre- 
ceding? This is the great and governing + 

cauſe, the operation of which has given 
ſcope and effect to all the other —— 
which I have enumerated? * 
It is this union of liberty with "ou eb, 
ay raiſing. a barrier - equally. firm againſt the 
-enoroachments of power, and the vidlence of 
T popular 
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popular commotion, affords to propetty its juſt 
ſecurity, produces the exertien of genius and 
labour, the extent and ſolidity of credit, the 
circulation and inoreaſe of capital; which forms 
and upholds the national character, and ſets 
in motion all the ſprings which actuate the 
great maſs of the community men all its 
various deſcriptions. 

The laborious induſtry of thoſe uſeful and 
1 claſſes (who will, I truſt, be in a pecu- 
lar degree this day the objects of the conſide- 
ration of the Houſe) the peaſantry and = 
manry of the country; the {kill and i angonulty 
of the artificer ; the experiments and im- 
provements of the wealthy, proprictor of land; 
the bold ſpeculations and ſucceſsful adventures 
of the opulent merchant and enterpriſing ma- 
nufacturer; theſe are all to be traced to the 
ſame ſource, and all derive from hence both 
their encouragement and their reward. On 
this point therefore let us principally fix our 
attention, let us preſerve this firſt and moſt 
eſſential object, and overy other is in our 
power! Let us remember, that the love of 
the Conſtitution, though it acts as a ſort of 
natural inſtinct in the hearts of Engliſhmen, 
is ſtrengthened by teaſon and reflection, and 
_ every day confirmed by experience; that it is 
4 1 which we do 60s en ad- 
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mire from traditional reverence, which we do 
not flatter from prejudice or habit, but which 
we cheriſh and value, becauſe we know that 
it practically ſecures the tranquillity and wel- 
fare both of individuals and of the public, 
and provides, beyond any other frame of go- 
vernment which has ever exiſted, for the real 
and uſeful ends which form at once the only 
true foundation and only tational Meet of 
ar — ſocieties, | | 


wy . now nearly cloſed all the conſidera- 
tions Which I thinł it ane to offer to the 
Committe. 

I have n to give a diſtin view 
40 the furplus ariſing on the compariſon of 
the permanent income (computed on the 
average which I have ſtated) with what 
may de expected to be the permanent ex- 
penditure in time of peace; and I have alſo 
ſtated the compariſon of the ſupply, and of the 
ways and means of this particular year. I 
have pointed out the leading and principal ar- 
ticles of revenue in which the augmentation 
has taken place, and the correſponding increaſe 
in the trade and manufactures of the coun- 
try; and finally, I have attempted to trace 
theſe effects to their cauſes, and to explain the 
. which appear to account for the 
0 F 2 ſtriking 


7, 
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ſtriking and favourable change in our general 
. fatuation. From the reſult of the whole, I truſt 
Jam entitled to conclude, that the ſcene 
which we are now contemplating is not the 
tranſient effect of accident, not the ſhort- 
lived proſperity of a day, but the genuine 
and natural reſult of regular and permanent 

cauſes. The ſeaſon of our ſevere trial is at an 
end, and we are at length relieved, not only 
from the dejection and gloom which a few 
years ſince hung over the country, but from 
the doubt and uncertainty which, even for 

a. conſiderable time after our proſpect had 
begun to brighten, ſtill mingled with the 
hopes and expectations of the public. We 
may yet, indeed, be ſubject to thoſe fluc- 
tuations which often happen in the affairs 
of a great nation, and which it is impoſſible 
to calculate or foreſee z but as fat as there 
can be any reliance on human ſpeculations, 
we have the beſt ground, from the experience 
of the paſt, to look with ſatisfaction to the 
preſent, and with confidence to the future: 
* Nunc demum, redit animus, cum nom ſpem 
** modo ac votum ſecuritas publica, ſed rpfius voti 
* fiduciam et robur aſſumpſerit. This is a 
ſtate not of hope only, but of attainment ;:not 
barely the encouraging proſpect of future ad- 
vantage, but the ſolid and immediate benefit 
of preſent and actual poſſeſſion. 


On 
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On this ſi tuation and this proſpect, fortu- 
nate beyond our moſt ſanguine expectations, 
let me congratulate you, and the houſe, and 
my country | And before I conclude, let me 
expreſs my earneſt wiſh, my anxious and 
fervent prayer, that now in this period of our 
ſucceſs, for the ſake of the preſent age and 
of poſterity, there may be no intermiſſion in 
that vigilant attention of Parliament to every 
object connected with the revenue, the re- 
ſources, and the credit of the ſtate, which 
has carried us through all our difficulties, 
and led to this rapid ind wonderful im- 
ptovement that ſtill keeping pace witli 
the exertions of the Legiflature, the Genius 
and Spirit, the Loyalty and Public Virtue of a 
great and free People, may long deſerve, and 
(under the favour of Providence) may enſure 
the continuance of this unexampled proſpe- 
rity; and that Great Britain may thus re- 
main for ages in the poſſeſſion of theſe diſ- 
tinguiſhed advantages, under the protection 
and ſafeguard of that Conſtitution, to which 
(as we have been truly told from the Throne) 
they are principally to be aſcribed, and which 
is indeed the great ſource, and the beſt ſe- 
curity of all that can vs m and valuable to 
ren anne 
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A debate then took place, on the conclu- 
ſion of which the Committee, without any 
bre came to bans ng W 


- Relolyed, ... „ ier 

wort after dhe ain day. of 
April. 1792, the duties charged by an act 
made in the 31{t. year of the reign. of his 
preſent, majeſty, intituled, “ An act for grant- 
ing to his majeſty, additional duties aan 
malt, do ceaſe and determine. | 

Refolved,.. |. 7 | 
That, from and after the 5th ay of April 
; 1792, the duties on female ſervants, charged 
by an act, made in the 2 5th year of the reign 
& to repeal the duties, on male ſervants, and 
for granting new duties on male and fe- 
* male ſervants, do ceaſe and [n 
+ oj Reſolved, ERS # >) 
That, from and ater. the gth day of April 
1792, the duties charged by an act, made in 
the 23d year of his preſent majeſty, intituled, 
An act for granting to his majeſty ſeveral 
** rates and duties upon waggons, wains, carts, 
and other ſuch carriages, not charged with 
< any duty/under the management of the 
* commiſſioners of nnd do ceaſe and de- 
termine. * 

. 22. Reſolved, 


6 
Reſolved, , _ | 

That, from and after the 5th day of April 
1792, the duties now payable on certain inha- 
bited houſes, containing leſs than ſeven win- 
dows or lights, charged by an act of the 6th 
year of the reign of his preſent W do 
eeaſe and determine. 

Reſolved, 

That, from and after the 5th day of April 
1792, one half-penny in the pound of the 
duty upon all candles (except wax and ſper- 
maceti rex do P49 devarmine. 
Ordered, 

That a bill, or bills, be brought! in upon 
the ſaid reſolutions; and that the Earl of 
MorRnainGToN, Mr. CRaxczLron of the 
ExchROUER, Mr. EDWARD JAMES ELIOT, 
the LoRD BATHAM, Mr. Hoekins, Mr. 
ATTORNEY GENERAT, Mr. SOLICITOR 
GENERAL, Mr. Rosz, and Mr. CHARLES 
Loxo, do prepare, and bring in, the fame. 

And in the committee of ſupply on the 
ſame day, it was reſolved to grant to his ma- 
_ jeſty-the ſum of . 400, ooo, to be iſſued and 
paid to the governor and company of the 
Bank of England, to be by them placed to 
the account of the See for the 


reduction of the national debt. 88 
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